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 /D SUpSDUDWLRQ GH OD UpIRUPH  D pWp FRQILpH SDU OHV JRXYHUQHPHQWV j XQH
©&RQYHQWLRQª FRPSRVpH GH UHSUpVHQWDQWV GHV SDUOHPHQWV QDWLRQDX[ HW GX
3DUOHPHQW HXURSpHQ GHV JRXYHUQHPHQWV QDWLRQDX[ HW GH OD &RPPLVVLRQ /HV
TXLQ]H(WDWVPHPEUHVHWGRX]H(WDWVFDQGLGDWV\RQWpWpUHSUpVHQWpV/HPDQGDW
GH OD &RQYHQWLRQ pQRQFp GDQV OD GpFODUDWLRQ DGRSWpH j /DHNHQ SDU OH &RQVHLO
HXURSpHQOHGpFHPEUHFRQVLVWDLWj©DVVXUHUXQHSUpSDUDWLRQDXVVLODUJH
HW DXVVL WUDQVSDUHQWH TXH SRVVLEOHª GH OD &RQIpUHQFH LQWHUJRXYHUQHPHQWDOH TXL
VHUDLWFRQYRTXpHSDUODVXLWH(QPRLQVGHGL[KXLWPRLVOD&RQYHQWLRQDUpXVVLj












WRXWH K\SRWKqVH XQ VRXFL GH WUDQVSDUHQFH GH O¶DFWLRQ GH O¶8QLRQ XQH GHPDQGH GH
VLPSOLILFDWLRQGHVSURFpGXUHVHWGHVLQVWUXPHQWVVRQWDVVH]JpQpUDOHPHQWIRUPXOpV
 
/¶XQLILFDWLRQ GHV WUDLWpV HW OD VXFFHVVLRQ GH O¶8QLRQ DX[ &RPPXQDXWpV HW j O¶8QLRQ
H[LVWDQWH O¶H[WHQVLRQ GX PRGqOH FRPPXQDXWDLUH j GHV DFWLRQV MXVTX¶LFL UpJLHV SDU OD




/¶LQVHUWLRQ GDQV OD &RQVWLWXWLRQ GH OD FKDUWH GHV GURLWV IRQGDPHQWDX[ GH O¶8QLRQ
SURPXOJXpHHQGpFHPEUHj1LFHFRQFUpWLVHOHVYDOHXUVFRPPXQHVDX[SHXSOHVGH
O¶8QLRQ
/H UHVSHFWGXSULQFLSHGH O¶(WDWGHGURLW IDLWGHVSURJUqV FHUWDLQV HQSDUWLFXOLHUSDU OD




VDQV XQ UHQIRUFHPHQW LQVWLWXWLRQQHO TXL SUpVHUYH OHV pOpPHQWV SRVLWLIV GH OD PpWKRGH
FRPPXQDXWDLUH LQLWLDWLYH GH OD &RPPLVVLRQ FRGpFLVLRQ OpJLVODWLYH HQWUH 3DUOHPHQW HW
&RQVHLOHWYRWHPDMRULWDLUHDXVHLQGHFHOXLFLHWUHQIRUFHODOpJLWLPLWpGpPRFUDWLTXHGX
V\VWqPH/¶H[LJHQFHGHO¶XQDQLPLWpGDQVXQH8QLRQpODUJLHHVWXQHVRXUFHGHSDUDO\VLH
/H SURMHW GH &RQVWLWXWLRQ UHQIRUFH OH U{OH GX &RQVHLO HXURSpHQ TX¶LO GRWH G¶XQH
SUpVLGHQFH  EpQpILFLDQW G¶XQH FHUWDLQH SHUPDQHQFH DX ULVTXH GH SRUWHU DWWHLQWH DX[
FRPSpWHQFHVGXSUpVLGHQWGHOD&RPPLVVLRQ,OWHQGjOLPLWHUOHQRPEUHGHVPHPEUHVGH
OD&RPPLVVLRQHQYXHG¶DVVXUHUXQHSOXVJUDQGHHIILFDFLWpGXSURFHVVXVGHGpFLVLRQHW
XQHPHLOOHXUHFROOpJLDOLWp  ,O DFFURvW OD OLVWHGHV GpFLVLRQVTXLSHXYHQWrWUHSULVHVj OD
PDMRULWp TXDOLILpH DLQVL TXH OHV FDV GH FRGpFLVLRQ HQWUH OH 3DUOHPHQW HXURSpHQ HW OH
&RQVHLO GDQV OD SURFpGXUH OpJLVODWLYH ,O SURSRVH XQ QRXYHDX PRGH GH FDOFXO GH OD
PDMRULWp UHSRVDQW VXU OD PDMRULWp GHV (WDWV HW  GH OD SRSXODWLRQ HW DVVRFLH HQ
GLYHUVHVRFFDVLRQVOHVSDUOHPHQWVQDWLRQDX[DX[PpFDQLVPHVGpFLVLRQQHOV
/DYRL[GHO¶(XURSHGDQVOH0RQGH
/¶DFWLRQ H[WHUQH GH O¶8QLRQ D IDLW O¶REMHW G¶XQ H[DPHQ G¶HQVHPEOH GH OD SDUW GH OD
&RQYHQWLRQ TXL HQ D UHGpILQL OHV REMHFWLIV HW XQLILp OHV LQVWUXPHQWV (OOH D LQWURGXLW OD
IRQFWLRQGHPLQLVWUHGHVDIIDLUHVpWUDQJqUHVjODIRLVPDQGDWDLUHGX&RQVHLOHXURSpHQHW
 





'HV DFWLRQV FRQFUqWHV HQPDWLqUHGH GpIHQVH FRPPXQH VRQW UHQGXHVSRVVLEOHV SRXU OHV
(WDWVTXLHQWHQGHQW\SDUWLFLSHU
8QWUDYDLOLQDFKHYp
/D &RQIpUHQFH LQWHUJRXYHUQHPHQWDOH Q¶D SX V¶HQWHQGUH VXU OH SURMHW GH FRQVWLWXWLRQ
DGRSWpSDUOD&RQYHQWLRQ0rPHVLHWTXDQGHOOHUpXVVLUDjOHIDLUHOHWH[WHGHYUDHQFRUH
SRXU HQWUHU HQ YLJXHXU rWUH DSSURXYp SDU FKDFXQ GHV YLQJWFLQT (WDWV PHPEUHV &HOD
UHSUpVHQWHUD FHUWDLQHPHQW XQ SDV SRVLWLI GDQV OD ORQJXH PDUFKH YHUV OD FRQVWUXFWLRQ
SROLWLTXH GX &RQWLQHQW 0DLV FH SDV  VHUD ORLQ G¶rWUH OH GHUQLHU /D &RQVWLWXWLRQ TXL
V¶LQVFULW GDQV OD FRQWLQXLWp SDU UDSSRUW DX[ DFTXLV GH O¶LQWpJUDWLRQ  HVW OH IUXLW GH













'HX[ DQJOHV G¶DQDO\VH DX PRLQV SHXYHQW rWUH UHWHQXVSRXU DIILQHU OH MXJHPHQW OD




'HSXLV OHV RULJLQHV GDQV OHV DQQpHV  XQH DVVHPEOpH SDUOHPHQWDLUH H[LVWH GDQV
O¶(XURSHFRPPXQDXWDLUH$XWUHIRLVFRPSRVpHGHSDUOHPHQWDLUHVQDWLRQDX[HOOHHVWpOXH
DXVXIIUDJHXQLYHUVHOGLUHFWGHSXLVMXLQ
&KDTXH FLWR\HQ GLVSRVH GRQF G¶XQ UHSUpVHQWDQW OLEUHPHQW FKRLVL TXL SDUWLFLSH j OD
IRQFWLRQ OpJLVODWLYH HW j OD IRQFWLRQ GH FRQWU{OH VXU OHV LQVWLWXWLRQV HXURSpHQQHV DXWDQW
TX¶jO¶LPSXOVLRQGHVJUDQGVD[HVGHODSROLWLTXHFRPPXQDXWDLUH'HFHSRLQWGHYXHOH
MHXHVWG¶DXWDQWSOXVRXYHUWTXHOHVFLWR\HQVHXURSpHQVSHXYHQWYRWHUHWrWUHpOXVORUVGHV
VFUXWLQV HXURSpHQV HW PXQLFLSDX[ QRQ VHXOHPHQW GDQV O¶eWDW PHPEUH GRQW LOV RQW OD
QDWLRQDOLWpPDLVpJDOHPHQWGDQVFHOXLRLOVUpVLGHQW
'DQV OHPrPH WHPSV OH &RPLWp pFRQRPLTXH HW VRFLDO LQFDUQH OD UHSUpVHQWDWLRQ GH OD
VRFLpWpFLYLOHRUJDQLVpHHPSOR\HXUVWUDYDLOOHXUVLQGpSHQGDQWVFRQVRPPDWHXUV«HWOH
&RPLWpGHV5pJLRQVWUDGXLWODVHQVLELOLWpUpJLRQDOHGDQVQRPEUHG¶DYLVSUpOpJLVODWLIV
,O IDXW FRQVWDWHU TXH SDUHLO QLYHDX GH UHSUpVHQWDWLRQ FLWR\HQQH HVW UDULVVLPH GDQV OHV
FpQDFOHV LQWHUQDWLRQDX[ FODVVLTXHV8Q QpJDWLYLVPH HXURSpHQ VHUDLW GH FH SRLQW GH YXH
ELHQPDOKHXUHX[
 7UDLWp LQVWLWXDQW OD &RPPXQDXWp HXURSpHQQH 7&( DUWLFOH  3URMHW GH 7UDLWp pWDEOLVVDQW XQH
&RQVWLWXWLRQHXURSpHQQH37&DUWLFOH 7&(DUWLFOH37&DUWLFOH,,HW,, 7&(DUWLFOH37&DUWLFOHHW,,,
 
0DOJUp FHOD RQSHXW pYLGHPPHQW UHJUHWWHUTXH OHVSRXYRLUV GX3DUOHPHQW HXURSpHQQH
VRLHQW SDV DXVVL pWHQGXV TXH FHX[ G¶XQ SDUOHPHQW QDWLRQDO 0DLV O¶H[WHQVLRQ GH OD
FRPSpWHQFHQRUPDWLYHQHGRLWSDVDSSDUDvWUHFRPPHODSDQDFpHjODUHODWLYHGpVDIIHFWLRQ
TXH OH FLWR\HQ FRPPXQDXWDLUH VHPEOH PDQLIHVWHU j O¶pJDUG GH O¶DVVHPEOpH ORUV GHV
VFUXWLQVHXURSpHQVVXFFHVVLIV(QHIIHWVDYLVLELOLWpSROLWLTXHIDFHDXFLWR\HQSDVVHDXVVL




GHV SDUWLV HXURSpHQV TXL VHUDLHQW DXWUH FKRVH TXH GH VLPSOHV FRQIpGpUDWLRQV GH SDUWLV
QDWLRQDX[DLQVLTXHGHUpHOVPpGLDVHXURSpHQV6DQVGRXWHDXVVLXQHFRRSpUDWLRQDFFUXH




8QH UDSLGH DQDO\VH GHV LQVWDQFHV LQWHUQDWLRQDOHV H[LVWDQWHV DFWXHOOHPHQW SHUPHW
G¶REVHUYHUTXHOHSDUWLFXOLHUDWUqVUDUHPHQWODSRVVLELOLWpG¶\IDLUHGLUHFWHPHQWYDORLUVHV
GURLWVRXVHVLQWpUrWVOHV(WDWV\pWDQWOHVDFWHXUVSULQFLSDX[
/¶8QLRQ HXURSpHQQH RIIUH Oj DXVVL O¶LPDJH XQ PRGqOH WUqV GLIIpUHQW R SUpYDXW OD
FUpDWLRQ SURJUHVVLYH G¶XQH ©&RPPXQDXWp GH 'URLWª DX VHQV R RQ SDUOH DXVVL G¶XQ
©eWDWGH'URLWª
$LQVL GH PDQLqUH TXRWLGLHQQH OHV (XURSpHQV EpQpILFLHQWLOV GX GURLW GH FLUFXOHU
OLEUHPHQW j WUDYHUV O¶(XURSH FRPPXQDXWDLUH VRLW FRPPH DFWHXUV pFRQRPLTXHV VRLW
FRPPHVLPSOHVFLWR\HQV

 7&(DUWLFOH37&DUWLFOHHW,,, $LQVL GDQV XQH PDMRULWp GH SD\V GH O¶8QLRQ PRLQV GH OD PRLWLp GHV pOHFWHXUV  VH VRQWGpSODFpVORUVGHVpOHFWLRQVGH :+DOOVWHLQ(XURSHLQWKHPDNLQJ/RQGRQ$OOHQDQG8QZLQS $FHVXMHWYRLU30DJQHWWH©4XLWURSHPEUDVVHPDO(WUHLQW9LQJWDQVGHSRXYRLUSDUOHPHQWDLUH
GDQV O¶8QLRQHXURSpHQQHª LQ/ OH+DUG¹GH%HDXOLHX/¶(XURSHHW VHVFLWR\HQV%UX[HOOHV%HUQ3,(3HWHU/DQJS (OOHVVRQWHQYLURQ
 
3DU DLOOHXUV OH FLWR\HQ HXURSpHQ SHXW H[LJHU GH VHV DXWRULWpV pWDWLTXHV G¶pFDUWHU
O¶DSSOLFDWLRQGHODUqJOHGHGURLWQDWLRQDOHHWGHOXLSUpIpUHUO¶DSSOLFDWLRQG¶XQUqJOHPHQW
TXL OXL VHUDLW SOXV IDYRUDEOH &H SULQFLSH GLW GH ©O¶HIIHW GLUHFWª GH FHUWDLQHV QRUPHV
FRPPXQDXWDLUHV FRQVWLWXH XQ DFFURLVVHPHQW GH 'URLW FRQVLGpUDEOH DX EpQpILFH GX
SDUWLFXOLHU
'HPrPH OD&RXUGH-XVWLFHGLW OHGURLWHW UHQG OD MXVWLFHDXFLWR\HQFRPPHDX[(WDWV
PHPEUHVHWDX[LQVWLWXWLRQV(OOHDQQXOHUDODQRUPHFRPPXQDXWDLUHLOOpJDOHHWTXLSRUWH
DWWHLQWH DX[ GURLWV GX FLWR\HQ HOOH FRQWUDLQGUD O¶DGPLQLVWUDWLRQ FRPPXQDXWDLUH j DJLU
ORUVTX¶HOOH V¶DEVWLHQW FRXSDEOHPHQW GH OH IDLUH HOOH pFODLUHUD OH MXJH QDWLRQDO GpPXQL
IDFH j XQ OLWLJH DX FRXUV GXTXHO GHV MXVWLFLDEOHV RUGLQDLUHV DYDQFHQW GHV DUJXPHQWV GH
GURLWHXURSpHQDXTXHOODMXULGLFWLRQpWDWLTXHQ¶HVWSDVIDPLOLDULVpH
/¶LQWpJUDWLRQGH OD&KDUWHHXURSpHQQHGHVGURLWV IRQGDPHQWDX[GDQV OHSURMHWGH7UDLWp
pWDEOLVVDQW XQH &RQVWLWXWLRQ SRXU O¶(XURSH UHSUpVHQWH OD FRQVROLGDWLRQ G¶XQ FHUWDLQV
QRPEUHGHGURLWVHVVHQWLHOVTXHOD MXULVSUXGHQFHGH OD&RXUDYDLWGqVODILQGHVDQQpHV
FRPPHQFpjPHWWUHHQpYLGHQFH
)DXWLO UDSSHOHU TXH OH FLWR\HQ GLVSRVH pJDOHPHQW GX GURLW G¶DGUHVVHU GHV SpWLWLRQV DX
3DUOHPHQW HXURSpHQ GH VDLVLU OH0pGLDWHXU HXURSpHQ DLQVL TXH G¶XQ GURLW G¶DFFqV j
FHUWDLQVGRFXPHQWVRIILFLHOVHXURSpHQV
(QILQ OH UHVVRUWLVVDQW FRPPXQDXWDLUH TXL VH WURXYH HQ GLIILFXOWp GDQV XQ SD\V H[WUD
FRPPXQDXWDLUH GDQV OHTXHO VRQ SURSUH (WDW QH GLVSRVH SDV G¶XQH UHSUpVHQWDWLRQ

 7&(DUWLFOHVHWVXLYDQWV37&DUWLFOHV,,,HWVXLYDQWV 7&(DUWLFOH37&DUWLFOH,, 7&(DUWLFOH'HPDLQGDQVODWHUPLQRORJLHGXSURMHWGH&RQVWLWXWLRQHXURSpHQQHQRXVSDUOHURQV
VDQVGRXWHG¶XQH/RLHXURSpHQQH37&DUWLFOH 7&(DUWLFOH37&DUWLFOH,,, 7&(DUWLFOH37&DUWLFOH,,, 7&(DUWLFOH37&DUWLFOH,,, 37&,,HSDUWLHWLWUHV,,j,9HQSDUWLFXOLHU$WLWUHG¶H[HPSOHRQFLWHUDODSURWHFWLRQGHODYLHSULYpHHW IDPLOLDOH GHV GRQQpHV j FDUDFWqUH SHUVRQQHO OD OLEHUWp GH SHQVHU GH FRQVFLHQFH HW GH UHOLJLRQ




















































'H (XURSHVH8QLH EHVFKLNW RYHU YHUVFKLOOHQGH LQVWUXPHQWHQ RP HHQ VWUXFWXXUEHOHLG WH
YRHUHQGDWJHEDVHHUGLVRS(XURSHVHVROLGDULWHLWYLDKHUYHUGHOLQJYDQGHULMNGRPWXVVHQ
ULMNH HQ DUPH UHJLR¶V KHW(XURSHHV)RQGV YRRU5HJLRQDOH2QWZLNNHOLQJ KHW(XURSHHV
6RFLDDO )RQGV KHW (XURSHHV 2ULsQWDWLH  HQ *DUDQWLHIRQGV YRRU /DQGERXZ DIGHOLQJ
RULsQWDWLH KHW )LQDQFLHULQJVLQVWUXPHQW YRRU GH RULsQWDWLH YDQ GH 9LVVHULM HQ KHW
&RKHVLHIRQGV+HWLVPHUNZDDUGLJRPYDVWWHVWHOOHQGDWDOKRHZHOYDQGH]HIRQGVHQ
EHVWRQGHQYRRUKHWSDVLQGH(HQKHLGVDFWHLVGDWKHWFRQFHSWYDQ³HFRQRPLVFKHHQ
VRFLDOH FRKHVLH´ZHUG YDVWJHOHJG LQ$UWLNHO  'H(XURSHVH&RPPLVVLH RQGHU KHW
YRRU]LWWHUVFKDSYDQ-DFTXHV'HORUVKHHIWGXLGHOLMNLQJH]LHQGDWQLHWDOOHUHJLR
VRSJHOLMNH
ZLM]H JHZDSHQGZDUHQ RP GH XLWGDJLQJHQ YDQ HHQ FRPSHWLWLHYH HHQKHLGVPDUNW DDQ WH
NXQQHQ  -DFTXHV 'HORUV ]HJW KLHURYHU LQ ]LMQ 0HPRLUHV KHW YROJHQGH /H OLEUH
PDUFKp DSSHOOH OD VROLGDULWp  -
HVVD\DL GRQF GH WUDGXLUH PD IRUPXOH IDYRULWH OD
FRPSpWLWLRQTXL VWLPXOH OD FRRSpUDWLRQTXL UHQIRUFH OD VROLGDULWpTXLXQLW 2RNGLHQW








%%3SHU KRRIG YDQ GH EHYRONLQJ  WXVVHQ GH WRS ULMNVWH UHJLR
V HQ  GHPHHVW DUPH
UHJLR
V]DOPHHUGDQYHUGXEEHOHQ 2SEDVLVYDQKHWQLHXZH%%3JHPLGGHOGH LQGH













 2S JURQG YDQ KHW VROLGDULWHLWVSULQFLSH ]DO KHW ]ZDDUWHSXQW YDQ KHW VWUXFWXXUEHOHLG




9RRU KHW MDDU  ZHUG HHQ EHJURWLQJ JRHGJHNHXUG YDQ  PLOMDUG HXURV LQ
EHWDOLQJVNUHGLHWHQ 'LW LV QHW RQGHU GH   YDQ KHW EUXWR QDWLRQDDO LQNRPHQ
%1,YDQGH OLGVWDWHQHQPHWHHQKHW ODDJVWH SHUFHQWDJH VLQGV 'HZHWWHOLMNH
ERYHQJUHQV YDQ GH (8XLWJDYHQ OLJW QRJ VWHHGV RS   YDQ KHW %1, 9RRU HHQ
XLWJHEUHLGH8QLHPHWPLOMRHQLQZRQHUVLVGLWRQJHYHHUHXURSHULQZRQHU9RRU
KHW VWUXNWXXUEHOHLG OLJJHQGHYDVWOHJJLQJVNUHGLHWHQRQJHYHHUKRJHU LQYHUJHOLMNLQJ
PHWGHEHJURWLQJYRRUGH(8'HJURWHXLWGDJLQJYRRUGHNRPHQGHPDDQGHQLV









FRKHVLH RS  IHEUXDUL   HHQ SROLWLHNH EODXZGUXN JHSUHVHQWHHUG YRRU HHQ QLHXZ
FRKHVLHEHOHLGLQGHXLWJHEUHLGH(8YRRUGHSHULRGHZDDUYRRU]HHHQEHGUDJ
YDQ PLOMDUG HXURV YRRUVWHOW LQ YHUJHOLMNLQJPHW PLOMDUG HXURV YRRU GH SHULRGH
 +LHUXLW EOLMNW ]HHU GXLGHOLMN KHW JURWH EHODQJ GDW ³(XURSD´ KHFKW DDQ GH
VWUXNWXXUSROLWLHN  DOOH UHJLR¶V PRHWHQ EHWURNNHQ ZRUGHQ ELM KHW FUHsUHQ YDQ ZHOYDDUW
-DFTXHV'(/256DYHF-HDQ/RXLV$51$8'70pPRLUHV3DULV3ORQS,QFOXVLHIGHXLWJDYHQYRRUKHW(XURSHHV2QWZLNNHOLQJVIRQGVWHQEHORSHYDQYDQKHW%13
 
WHQHLQGH GH NORRI WXVVHQ DUPH HQ ZHOYDUHQGH UHJLR¶V WH GLFKWHQ 6ROLGDULWHLW WXVVHQ
EHYRONLQJVJURHSHQ LQGH(XURSHVH8QLHHFRQRPLVFKHHQPDDWVFKDSSHOLMNHYRRUXLWJDQJ
HQ PHHU FRKHVLH PDNHQ GHHO XLW YDQ GH DOJHPHQH GRHOVWHOOLQJHQ YDQ GH 8QLH ]RDOV
YDVWJHOHJGLQKHW9HUGUDJWRWRSULFKWLQJYDQGH(XURSHVH*HPHHQVFKDS

,QGLHQ ]RDOV JHYUDDJG GRRU GH QHWWREHWDOHUV GH XLWJDYHQ YDQ GH8QLH QLHW ERYHQ GH
JUHQVYDQKHW%1,]RXPRJHQVWLMJHQ ]DOGLWDXWRPDWLVFK OHLGHQ WRWHHQGUDVWLVFKH
YHUODJLQJYDQGHUHJLRQDOHVWHXQYRRUGHKXLGLJHOLGVWDWHQ *H]LHQKHWJURWHEHODQJ
YRRUGHHFRQRPLVFKH VRFLDOHHQ WHUULWRULDOHFRKHVLHHQGH VWULMG WHJHQZHUNORRVKHLGHQ
XLWVOXLWLQJZRUGWYHUZDFKWGDWKHWWRHNRPVWLJH(XURSHHV3DUOHPHQWQLHWDQGHUVNDQGDQ









QLYHDX G¶HPSORL pOHYp HQ HQFRXUDJHDQW OD FRRSpUDWLRQ HQWUH OHV (WDWV PHPEUHV HW HQ
VRXWHQDQWHWDXEHVRLQHQFRPSOpWDQWOHXUDFWLRQ
/D SROLWLTXH GH O¶HPSORL Q¶HVW GRQF SDV SULQFLSDOHPHQW GH FRPSpWHQFH FRPPXQDXWDLUH
PDLVHVVHQWLHOOHPHQWGHFRPSpWHQFHQDWLRQDOHUpJLRQDOHRXPrPHORFDOH
/DUpDOLVDWLRQG¶XQKDXWQLYHDXG¶HPSORLGpSHQGSULQFLSDOHPHQWGHODFURLVVDQFHOHV
pFRQRPLVWHV HVWLPHQW TXH VL OD FURLVVDQFH UHVWH LQIpULHXUH j   SDU DQ HOOH QH
FRQWULEXHSDVDXGpYHORSSHPHQWGHO¶HPSORL
&HWWHFURLVVDQFHHVWOLpHDXQLYHDXGHVLQYHVWLVVHPHQWVSULYpVHWSXEOLFVUpDOLVpVGDQV
OHV (WDWV /¶DFWLRQ FRPPXQDXWDLUH SRXU OHV GpYHORSSHU V¶RSqUH DFWXHOOHPHQW
SULQFLSDOHPHQWjO¶LQWHUYHQWLRQGHOD%DQTXHHXURSpHQQHG¶LQYHVWLVVHPHQWTXLILQDQFH
GHVSURMHWVSDUGHVSUrWVRXGHVJDUDQWLHVG¶HPSUXQW
(Q GHKRUV GH VRQ DFWLYLWp QRUPDOH HOOH SHXW rWUH VROOLFLWpH SRXU GHV SURJUDPPHV
FRPSOpPHQWDLUHV &¶HVW DLQVL TXH OH &RQVHLO HXURSpHQ G¶(VVHQ D UHWHQX HQ  
SURMHWVWUDQVHXURSpHQVGHWUDQVSRUWHWSURMHWVjUHQWDELOLWpQRUPDOH 
 '¶DXWUH SDUW XQ GHV )RQGV VWUXFWXUHOV OH )RQGV GH FRKpVLRQ SHXW FRQWULEXHU DX
ILQDQFHPHQWGDQVOHV(WDWVPHPEUHVGHSURMHWVVSpFLILTXHVHQPDWLqUHG¶LQIUDVWUXFWXUHGHV
WUDQVSRUWV 
 'HV PR\HQV VXSSOpPHQWDLUHV SURYHQDQW VRLW G¶XQH DIIHFWDWLRQ VSpFLDOH GX EXGJHW
FRPPXQDXWDLUH VRLW G¶HPSUXQWV FRPPXQDXWDLUHV SHUPHWWUDLHQW GH ILQDQFHU XQ SOXV
JUDQGQRPEUHGHSURMHWVHWSHUPHWWURQWGRQFGHFUpHUSOXVG¶HPSORLV 




























  /H VHFRQG YROHW GH OD SROLWLTXH VRFLDOH HVW OD SURPRWLRQ VRFLDOH FRPSRUWDQW XQ
HQVHPEOH GH PHVXUHV YLVDQW O
DPpOLRUDWLRQ GHV FRQGLWLRQV GH YLH HW GH WUDYDLO OD
SURWHFWLRQ FRQWUH OHV DGYHUVLWpV SDU H[HPSOH OLFHQFLHPHQWV FROOHFWLIV OD SDUWLFLSDWLRQ
GHVWUDYDLOOHXUVGDQVO
HQWUHSULVHODFRKpVLRQVRFLDOHHWF
$ SURSRV GHV DPpOLRUDWLRQV GHV FRQGLWLRQV GH YLH HW GX WUDYDLO OH WUDLWp GLW TXH FHWWH
DPpOLRUDWLRQSHUPHWWUDOHXUpJDOLVDWLRQGDQVOHSURJUqV
3RXU UpDOLVHU FHWWH SROLWLTXH O











RSLQLRQ GHV(WDWV HVW WUqV FRQWURYHUVpH SRXU OH GpYHORSSHPHQW GH FHV pOpPHQWV G
XQH
SROLWLTXHGH SURPRWLRQ VRFLDOHGDQV OH SURJUqV /D SOXSDUW HVWLPHQW TXH FHVSURJUqV
YRQWUpVXOWHUGXIRQFWLRQQQHPHQWGXJUDQGPDUFKpHWDFFHSWHQWWRXWDXSOXVODPpWKRGH
RXYHUWH GH FRRUGLQDWLRQ SRXU SURJUHVVHU GDQV FHV GRVVLHUV  4XHOTXHV DXWUHV VRQW HQ
IDYHXU G
XQH SROLWLTXH SURDFWLYH EDVpH VXU GHV LQLWLDWLYHV GH OD &RPPLVVLRQ DSUqV
FRQVXOWDWLRQGHVSDUWHQDLUHVVRFLDX[








GH O¶8QLRQ HXURSpHQQH /H WUDLWp D DVVLJQp j O¶DXWRULWp PRQpWDLUH LQGpSHQGDQWH XQ
REMHFWLIODVWDELOLWpGHVSUL[&RPPHWRXWHVOHVEDQTXHVFHQWUDOHVOD%&(IDLWO¶REMHWGH
FULWLTXHVPDLVWUqVJpQpUDOHPHQWVRQDFWLRQHVWGDQVVHVJUDQGHVOLJQHVDSSURXYpH/HV
REMHFWLRQV GHPHXUHQW PDUJLQDOHV (OOHV pPDQHQW GH FHUFOHV OLPLWpV G¶REVHUYDWHXUV
pFRQRPLVWHVSRXUODSOXSDUW/HV WHQWDWLYHVIDLWHVSRXUpODUJLU OHV WHUPHVGHVRQPDQGDW
RX OHV GLVFXVVLRQV SRXU UHQIRUFHU OH FRQWU{OH GpPRFUDWLTXH VXU VRQ DFWLRQ VRQW IRUW
YRLVLQHVGH FHOOHV GRQW OD)HGHUDO5HVHUYH D IDLW RX IDLW HQFRUH O¶REMHW(OOHV Q¶RQW SDV
UpXQLMXVTX¶jSUpVHQWXQFRQVHQVXVGHVPLOLHX[SROLWLTXHV&HODDpWpQRWDPPHQWOHFDV
DX VHLQ GX *URXSH GH WUDYDLO VXU OD JRXYHUQDQFH pFRQRPLTXH FUpp SDU OD &RQYHQWLRQ
HXURSpHQQH /D EDLVVH ©EUXWDOHª GX GROODU SDU UDSSRUW j O¶HXUR HW DX[ SULQFLSDOHV
GHYLVHV D VXVFLWp XQH QRXYHOOH IRLV XQH GHPDQGH GH EDLVVH GHV WDX[ TXL VRQW GpMj
DFWXHOOHPHQWOpJqUHPHQWHQUHWUDLWSDUUDSSRUWjFHOXLGHO¶LQIODWLRQUHODWLYHPHQWEDV
 ,O HVW WURS W{W SRXU VRQJHU j UpIRUPHU OHV VWDWXWV GX 6\VWqPH HXURSpHQ GH EDQTXHV
FHQWUDOHVHWGHOD%&(,OHVWQRUPDOTXHO¶DXWRULWpPRQpWDLUHUHVSRQVDEOHGHOD]RQHHXUR
SURFqGH GH IDoRQ SDUWLFXOLqUHPHQW SUXGHQWH FRPSWH WHQX GX FDUDFWqUH SHX UHOHYDQW GHV
SUpFpGHQWV HQ OD PDWLqUH 3RXU OD MXJHU LO QH IDXW SDV SHUGUH GH YXH TXH OD SROLWLTXH
PRQpWDLUH DJLW jPR\HQ HW ORQJ WHUPH/¶REMHFWLI GH VWDELOLWpGHVSUL[ HVW OXL DXVVL XQ
REMHFWLIjUpDOLVHUjPR\HQWHUPH/D%&(VDLWTX¶HOOHQHGRLWGRQFSDVIDLUHO¶LPSRVVLEOH
SRXUUpDOLVHUFRWHTXHFRWHODGLWHVWDELOLWpDXGpWULPHQWGHODFURLVVDQFHGqVORUVTXHOD
VWDELOLWp GHV SUL[ Q¶HVW SDV FRPSURPLVH j PR\HQ WHUPH (OOH HVW FRQYDLQFXH TXH OD









DFWHV D\DQW YDOHXU GH UHFRPPDQGDWLRQV OHV ©JUDQGHV RULHQWDWLRQV GH SROLWLTXH
pFRQRPLTXH*23( ª HW VXU OD VXUYHLOODQFH PXWXHOOH H[HUFpH SDU OH &RQVHLO GHV
PLQLVWUHV GH O¶(FRQRPLH HW GHV )LQDQFHV F
HVWjGLUH VXU OH FRQWU{OH GHV SDLUV /D
&RPPLVVLRQ HQ FROODERUDWLRQ DYHF OH FRPLWp pFRQRPLTXH HW ILQDQFLHU H[HUFH XQ U{OH
G¶DQDO\VH HW G¶pWXGH TXL VH WUDGXLW SDU GHV UHFRPPDQGDWLRQV DX&RQVHLO/D GLVFLSOLQH
EXGJpWDLUH FRPSRUWH XQFRGHGHGLVFLSOLQH HW XQHSURFpGXUH YLVDQW j pYLWHU OHV GpILFLWV
H[FHVVLIV &RPPH RQ OH VDLW FHWWH SURFpGXUH SHXW FRQGXLUH j LPSRVHU GHV VDQFWLRQV j
O¶(WDW PHPEUH TXL QH UHVSHFWH SDV OHV REOLJDWLRQV UHODWLYHV j O¶pYLWHPHQW GHV GpILFLWV
H[FHVVLIV &HW HQVHPEOH GH GLVSRVLWLRQV D pWp FRPSOpWp SDU OH 3DFWH GH VWDELOLWp HW GH
FURLVVDQFHGpFLGpDX&RQVHLO HXURSpHQG¶$PVWHUGDPHQ MXLQ/H3DFWH FRPSRUWH
XQH UpVROXWLRQ SROLWLTXH HW GHX[ UqJOHPHQWV O¶XQ  TXL UHQIRUFH OD SURFpGXUH GH




FUppH VXU OHV UqJOHV DSSOLFDEOHV HW OHXU SRUWpH FRQVWLWXHQW XQ KDQGLFDS VpULHX[ SRXU OH
YROHW pFRQRPLTXH GH O¶8(0 6¶LO Q¶HVW SDV SROLWLTXHPHQW SRVVLEOH  HW TX¶LO Q¶HVW VDQV
GRXWHSDVVRXKDLWDEOHGHUHQGUHREOLJDWRLUHVOHV*23(LO\DOLHXGHUHQIRUFHUOHU{OHGH
OD &RPPLVVLRQ GDQV OD VXUYHLOODQFHPXOWLODWpUDOH (Q FH TXL FRQFHUQH OD SURFpGXUH GH




  6XU OH IRQG LO HVWPDQLIHVWH TXH OH3DFWH  SrFKH j OD IRLV SDU VD ULJLGLWp HW SDU VHV
ODFXQHV HW HVWGqV ORUV j UpYLVHUGqVTXH OD FULVH  VXVFLWpHSDU ODGpFLVLRQGH O¶(FRILQj
O¶pJDUG GH OD )UDQFH HW GH O¶$OOHPDJQH DXUD WURXYp XQH VROXWLRQ DFFHSWDEOH GX GRXEOH
SRLQW GH YXH GX UHVSHFW GH OD UqJOH HW GX FRQWHQX GHV PHVXUHV j SUHQGUH HQ YHUWX GH
O¶DUWLFOH VXU OHVGpILFLWV H[FHVVLIV3HX jSHXXQ FRQVHQVXV VHPEOH pPHUJHU VXU OD
QpFHVVLWpGHFUpHUXQHV\PpWULHHQWUH OHVREOLJDWLRQV LPSRVpHVj O¶(WDWD\DQWXQ GpILFLW
















/¶8QLRQ HXURSpHQQH 8( VH SUpVHQWH VXU OD VFqQH LQWHUQDWLRQDOH FRPPH XQ DFWHXU
FRPSRVLWH $YDQW WRXW GX IDLW G¶XQH VWUXFWXUDWLRQ LQVWLWXWLRQQHOOH FRPELQDQW PpWKRGH
FRPPXQDXWDLUHHWSURFHVVXVLQWHUJRXYHUQHPHQWDO&HWWHSDUWLFXODULWpHVWFRQQRWpHSDUOD
PpWDSKRUH GLGDFWLTXH GX WHPSOH JUHF DX[ WURLV SLOLHUV FKDSHDXWpV SDU XQ IURQWRQ /H





SUHPLHU SLOLHU UHJURXSDQW OHV PDWLqUHV UpJLHV VHORQ OHV SURFpGXUHV HW PpFDQLVPHV
FRPPXQDXWDLUHV LQLWLDWLYH OpJLVODWLYHPRQRSROLVpHSDU OD&RPPLVVLRQ ODUJHXVDJHGX
YRWHjPDMRULWpDXVHLQGX&RQVHLOLQWHUYHQWLRQGX3DUOHPHQWHXURSpHQHWGHOD&RXUGH




FHV GHX[ SLOLHUV GpFLGpHV GDQV OH FDGUH GH OD 3(6& SRXU rWUH DSSOLTXpHV DX VHLQ GX
SUHPLHU SLOLHU OHV VDQFWLRQV pFRQRPLTXHV FRPPXQDXWDLUHV LOOXVWUHQW SDU H[HPSOH XQH
©SDVVHUHOOHª HQWUH OHV GHX[ SLOLHUV /D 3(6' SROLWLTXH HXURSpHQQH GH VpFXULWp HW GH
GpIHQVH YLVH OH GpYHORSSHPHQW GH OD 3(6& HQ PDWLqUH PLOLWDLUH HOOH HVW XQH SDUWLH
LQWpJUDQWH GH OD 3(6&4XDQW DX WURLVLqPH SLOLHU LO YLVH OD FRRSpUDWLRQ HQPDWLqUH GH















(Q VLPSOLILDQW YRLU VFKpPD FLGHVVRXV )LJ  RQ SRXUUDLW GLYLVHU OD SOXUDOLWp GHV
GLPHQVLRQV H[WHUQHV GH O¶8QLRQ HQ WURLV S{OHV OH GLSORPDWLFRpFRQRPLTXH LVVX GX
SUHPLHU SLOLHU OH GLSORPDWLFRVWUDWpJLTXH ILJXUp SDU OH GHX[LqPH HW OD GLPHQVLRQ
GLSORPDWLFRFRQVXODLUH LQGXLWH SDU OH WURLVLqPH /¶DFWHXU LQWHUQDWLRQDO GLVSRVDQW GH FHV
WURLV D[HV HVWLO XQH SXLVVDQFH FLYLOH XQ VRIW SRZHU FDSDEOH QRWDPPHQW G¶H[HUFHU j

























   &( -$,
&RRSpUDWLRQ
DXGpYHORSSHPHQW
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&¶HVW j OD VXLWH GX 6RPPHW GH /D +D\H GH  HW GH O¶DGRSWLRQ GX 5DSSRUW GH
/X[HPERXUJ GLW DXVVL 5DSSRUW 'DYLJQRQ TXH OD &RRSpUDWLRQ SROLWLTXH HXURSpHQQH
&3( D pWp LQVWDXUpH SDUDOOqOHPHQW DX[ DFWLYLWpV HW SURFpGXUHV SURSUHPHQW
FRPPXQDXWDLUHV /D YRLH FKRLVLH pWDLW HW GHPHXUHUD FHOOH G¶XQ SURFHVVXV
LQWHUJRXYHUQHPHQWDO WHQGDQW j OD FRRUGLQDWLRQ GHV SROLWLTXHV pWUDQJqUHV GHV (WDWV
PHPEUHV)RQGpHVXUXQHEDVHDGKRFSDUUDSSRUWDX[WUDLWpVFRPPXQDXWDLUHVOD&3(VH
GRWHUD JUDGXHOOHPHQW GH VWUXFWXUHV LQIRUPHOOHV SRXU pYROXHU GH PDQLqUH SUDJPDWLTXH
SHQGDQWTXLQ]HDQVDYDQWTXHO¶$FWHXQLTXHHXURSpHQQHOXLRIIUHXQHDVVLVHMXULGLTXHHQ
HWTXHOHWUDLWpVXUO¶8QLRQHXURSpHQQH78(VLJQpj0DDVWULFKWOHIpYULHU




 IpYULHUHWHQWUpHQYLJXHXU OHHU IpYULHU LO DPHQGHXQHQRXYHOOH IRLV OHV




HVW GRQF GpYHORSSpH VHORQ OD WHFKQLTXH GHV SHWLWV SDV WLUDQW GHV pFKHFV
DQWpULHXUVOHVHQVHLJQHPHQWVVXVFHSWLEOHVGHPHQHUjGHVUpXVVLWHVSDUDSUqVHWpYROXDQW
DXJUpGHSUHVVLRQVH[RJqQHV'DQVFHWWHRSWLTXHOHVGLYHUVWH[WHVGHSURFpGXUHDGRSWpV
DSUqV OH 5DSSRUW GH /X[HPERXUJ pWDLHQW DXWDQW GHVWLQpV j ©FRGLILHUª GHV SUDWLTXHV
SURJUHVVLYHPHQW pWDEOLHV TX
j RIIULU GH QRXYHOOHV SRVVLELOLWpV G
DFWLRQ (Q FH VHQV OHV
GLVSRVLWLRQV UHODWLYHV j OD 3(6& LQVFULWHV GDQV OH 78( IRUPDOLVDLHQW GDYDQWDJH XQH
QRXYHOOH pWDSH GH OD &3( TX
HOOHV QH FUpDLHQW XQ SURFHVVXV YpULWDEOHPHQW LQQRYDWHXU











GH O¶8QLRQ XQH IRUPH GH FODUWp TXH OHV WHUPHV ©&RRSpUDWLRQ SROLWLTXH HXURSpHQQHª
Q¶pWDLHQW JXqUH j PrPH GH SURFXUHU /H JUDQG LQFRQYpQLHQW GHV WHUPHV ©SROLWLTXH
pWUDQJqUHHWGHVpFXULWpFRPPXQHªVH VLWXHSRXUWDQWGDQV OD WURSYDVWHDPELWLRQTX¶LOV
ODLVVHQW VXSSRVHU HW GDQV OD UDGLFDOH DPELJXwWp TXL OHV FDUDFWpULVH /H FKDQJHPHQW GH
GpQRPLQDWLRQHVWjODVRXUFHGHELHQGHVFRQIXVLRQV3DUOHUGH©SROLWLTXHpWUDQJqUHHWGH
VpFXULWpFRPPXQHªSURGXLWXQHVRUWHG¶LOOXVLRQ/HYRFDEOH©SROLWLTXHFRPPXQHªIDLW




rWUH TXH OH UpVXOWDW DFFXPXOp G
XQH FRRSpUDWLRQ LQWHUJRXYHUQHPHQWDOH (Q FH VHQV
©SROLWLTXH FRPPXQHª QH VLJQLILH SDV SROLWLTXH XQLTXH RX H[FOXVLYH /D IRUPXODWLRQ
LOOXVLRQQHGRQF HQ FHTX¶HOOHQH IDLW SDV DGYHQLU LQVWDQWDQpPHQW FHTXH OHYRFDEXODLUH
XWLOLVp pQRQFH OD 3(6& SXLVTX
LO IDXW O
DSSHOHU SDU VRQ QRP UHFRXYUH j OD IRLV XQH









FRPPXQDXWp G¶LQIRUPDWLRQ pFKDQJHU OHV LQIRUPDWLRQV VXU OHV SRVLWLRQV QDWLRQDOHV j
O¶pJDUG GHV GRVVLHUV LQWHUQDWLRQDX[ SUpOXGH j O¶DSSDULWLRQ G¶XQ FRPPXQDXWp GH YXH
SDUOHUG¶XQHVHXOHYRL[SURORQJpHSDUXQHFRPPXQDXWpG¶DFWLRQDJLUGHFRQFHUW&¶HVW




FRPPH GHV LQVWUXPHQWV GH FRHUFLWLRQ RX G¶LQFLWDWLRQ LO QH OHXU PDQTXDLW TX¶XQH
FUpGLELOLWp GDQV O¶HPSORL SRWHQWLHO GHVPR\HQVPLOLWDLUHV&HWWH QpFHVVLWp HVW OH UpVXOWDW
G¶XQH VRUWH GH V\QGURPH \RXJRVODYH 2Q HQWHQG SDU Oj OD FRQWUDGLFWLRQ TX¶LO \ HXW j
O¶pSRTXH  HQWUH G¶XQHSDUW O¶LQGXELWDEOH YRORQWpGHV'RX]HGH UpJOHU XQ FRQIOLW
HWKQRQDWLRQDOLVWH TXL DYDLW VXUJL j OHXU SRUWH HW GH O¶DXWUH OHXU LQFDSDFLWp j WURXYHU
LQVWDQWDQpPHQWGHVVROXWLRQVQRYDWULFHVDFFHSWDEOHVSDUWRXVOHV(WDWVPHPEUHVHWDSWHVj
UpVRXGUH XQH FULVH LQpGLWH 'pVLUHXVH G¶DJLU WHO XQ 'HXV H[ PDFKLQD VXUJLVVDQW GHV
GpFRPEUHVGHODJXHUUHIURLGHO¶(XURSHFRPPXQDXWDLUHQHSXWVHSUpVHQWHUTXHFRPPH
XQHPDFKLQDVLQH'HRGDQVOHV%DONDQV3OXW{WTXHG¶XQpFKHFLOIDOODLWSDUOHUG¶XQHQRQ
UpXVVLWHDXVHQVR O¶8(Q¶DTX¶pFKRXpj MRXHUXQU{OHTXLQ¶DYDLW MDPDLVpWp OHVLHQHW





$X GpSDUW HQ HIIHW OH WHUPH ©VpFXULWpª ILJXUDQW GDQV OH YRFDEOH GH 3(6&SRXYDLW OXL
DXVVL LQGXLUHXQPDOHQWHQGX  ,OSRXYDLW VLPSOHPHQW VLJQLILHU OD UHFKHUFKHJOREDOHG
XQ
HQYLURQQHPHQW GH SDL[ XQ REMHFWLI FODVVLTXH GH OD SROLWLTXH pWUDQJqUH SXLVTXH OD
TXHVWLRQ GH OD GpIHQVH DYDLW pWp IRUPXOpH j 0DDVWULFKW VHORQ XQH SHUVSHFWLYH YHUV





XQH SROLWLTXH GH GpIHQVH FRPPXQH TXL SRXUUDLW FRQGXLUH OH PRPHQW YHQX j XQH
GpIHQVHFRPPXQHª/HWUDLWpG¶$PVWHUGDPDFFpOpUDLWHWEDOLVDLWGDYDQWDJHFHWKRUL]RQj
DWWHLQGUH 0DLV OH SDV GpFLVLI VHUD IUDQFKL DSUqV OD JXHUUH GX .RVRYR R OH FDUDFWqUH
LQFRQWRXUQDEOH GH O¶27$1 IXW SDWHQW (QYLVDJHDQW XQH VLWXDWLRQ R OHV 4XLQ]H
HQWHQGUDLHQWGpSOR\HUXQHDFWLRQPLOLWDLUHHWXQUHIXVGHO¶27$1G¶\SRXUYRLUOH&RQVHLO
HXURSpHQDMHWpOHVEDVHVG¶XQHFDSDFLWpPLOLWDLUHHXURSpHQQHSURSUH$&RORJQHHQMXLQ
 HW j +HOVLQNL HQ GpFHPEUH GH FHWWH PrPH DQQpH OD GpIHQVH HXURSpHQQH D pWp
UHODQFpHSDU ODGpILQLWLRQG¶XQREMHFWLIJOREDO KHDGOLQHJRDOSRXUODFDSDFLWpGH
GpSOR\HUHQXQPRLVKRPPHVGH WURXSHV VXVFHSWLEOHVGHGHPHXUHU VXU OH WHUUDLQ
 
G¶RSpUDWLRQV GXUDQW XQH DQQpH O¶LQFRUSRUDWLRQ SURJUHVVLYH GH OD VWUXFWXUH GH O¶8(2
8QLRQGHO¶(XURSHRFFLGHQWDOHGDQVO¶DSSDUHLOLQVWLWXWLRQQHOGHO¶8(HWO¶DFFURLVVHPHQW
























/H SURMHW GH &RQVWLWXWLRQ QH UHPHW SDV IRQGDPHQWDOHPHQW HQ FDXVH OD SURMHFWLRQ
SOXULHOOHGHO¶8QLRQHXURSpHQQHVXUODVFqQHLQWHUQDWLRQDOHPrPHV¶LOSUpYRLWG¶RFWUR\HU
OD SHUVRQQDOLWp MXULGLTXH j O¶8QLRQ ,O V¶DJLW WRXWHIRLV G¶XQ LQGpQLDEOH pOpPHQW GH
VLPSOLILFDWLRQ SDU UDSSRUW j OD VLWXDWLRQ DFWXHOOH R VHXOHV OHV&RPPXQDXWpV SRVVqGHQW



































XQ ©QRQrWUHª MXULGLTXH /H SURMHW GH &RQVWLWXWLRQ WHQWH pJDOHPHQW GH PHWWUH ILQ j
O¶pSDUSLOOHPHQWGHVGLVSRVLWLRQVDXVHLQGHV WUDLWpVHQSURFpGDQWjXQHSUpVHQWDWLRQSOXV
V\VWpPDWLTXH GHV DUWLFOHV pWDEOLVVDQW OHV FRPSpWHQFHV GH O¶8QLRQ HQ PDWLqUH
LQWHUQDWLRQDOH &HOOHVFL VRQW G¶DERUG pQXPpUpHV SDU FDWpJRULH DYDQW G¶rWUH H[SOLFLWpHV
VRXV OH WLWUH 9 GH OD 3DUWLH ,,, 3DUPL OHV FRPSpWHQFHV H[FOXVLYHV GH O¶8QLRQ ILJXUH
QRWDPPHQW OD SROLWLTXH FRPPHUFLDOH FRPPXQH WDQGLV TXH OD FRRSpUDWLRQ DX
GpYHORSSHPHQWHWO¶DLGHKXPDQLWDLUHIRQWSDUWLHGXGRPDLQHGHVFRPSpWHQFHVSDUWDJpHV
5LHQGHELHQQHXIRXGH VXUSUHQDQW j FHWWH FODVVLILFDWLRQ'HPrPH OD3(6&GHPHXUH
FRQVLGpUpHFRPPHXQHFDWpJRULHGHFRPSpWHQFHVVXLJHQHULVQLH[FOXVLYHDVVXUpPHQWQL
YpULWDEOHPHQW SDUWDJpH QRQ SOXV PDLV UHSRVDQW VXU O¶HVSULW GH OR\DXWp HW GH VROLGDULWp
PXWXHOOHGHV(WDWVPHPEUHV/¶DUWLFOHGXSURMHWGH&RQVWLWXWLRQO¶pWDEOLWFRPPHVXLW
/DFRPSpWHQFHGHO¶8QLRQHQPDWLqUHGHSROLWLTXHpWUDQJqUHHWGHVpFXULWpFRPPXQH
FRXYUH WRXV OHV GRPDLQHV GH OD SROLWLTXH pWUDQJqUH DLQVL TXH O¶HQVHPEOH GHV TXHVWLRQV
UHODWLYHVjODVpFXULWpGHO¶8QLRQ\FRPSULVODGpILQLWLRQSURJUHVVLYHG¶XQHSROLWLTXHGH
GpIHQVHFRPPXQHTXLSHXWFRQGXLUHjXQHGpIHQVHFRPPXQH
/HV(WDWVPHPEUHV DSSXLHQW DFWLYHPHQW HW VDQV UpVHUYH OD SROLWLTXH pWUDQJqUH HW GH
VpFXULWp FRPPXQH GH O¶8QLRQ GDQV XQ HVSULW GH OR\DXWp HW GH VROLGDULWp PXWXHOOH HW
UHVSHFWHQW OHV DFWHV DGRSWpV SDU O¶8QLRQ GDQV FH GRPDLQH ,OV V¶DEVWLHQQHQW GH WRXWH
DFWLRQFRQWUDLUHDX[LQWpUrWVGHO¶8QLRQRXVXVFHSWLEOHGHQXLUHjVRQHIILFDFLWp
+RUPLV OH IDLW G¶LQVFULUH OD SRVVLELOLWp G¶XQH GpIHQVH FRPPXQH VDQV XWLOLVHU OH
FRQGLWLRQQHO FHWWH IRUPXODWLRQ QH FRQVWLWXH SDV XQ YpULWDEOH VDXW TXDOLWDWLI SDU UDSSRUW
DX[ WH[WHV DQWpULHXUV 0DLV GHV VLPSOLILFDWLRQV GH SURFpGXUH HW GHV DPpQDJHPHQWV
LQVWLWXWLRQQHOV QRWDPPHQW OD FUpDWLRQ G¶XQ 0LQLVWUH GHV $IIDLUHV pWUDQJqUHV DX[
FRPSpWHQFHV pWHQGXHV VRQW SUpYXV SDU DLOOHXUV SRXU DVVXUHU HIILFDFLWp HW FRKpUHQFH
DFFUXHVjOD3(6&
/¶LQGLFDWLRQ G¶XQH GpILQLWLRQ SURJUHVVLYH G¶XQH SROLWLTXH GH GpIHQVH FRPPXQH HVW








'¶XQH PDQLqUH JpQpUDOH RQ SHXW GpILQLU OD PRQGLDOLVDWLRQ RX JOREDOLVDWLRQ FRPPH OH
GpYHORSSHPHQW O
DSSURIRQGLVVHPHQW HW O
DFFpOpUDWLRQ GHV FRQQH[LRQV UpFLSURTXHV DX
QLYHDXGHODSODQqWHGHWRXVOHVDVSHFWVGHODYLHVRFLDOHGHODFXOWXUHjODFULPLQDOLWpHW




pFKDQJHV HW GHV IOX[ ILQDQFLHUV  &H SKpQRPqQH Q
HVW SDV UpFHQW PDLV LO D
FRQQX XQH DFFpOpUDWLRQ VSHFWDFXODLUH GHSXLV OHV DQQpHV  HW  VRXV O
LPSXOVLRQ GHV
SROLWLTXHVGHOLEpUDOLVDWLRQGXFRPPHUFHGHODPXOWLSOLFDWLRQGHVpFKDQJHVFRPPHUFLDX[




/D PRQGLDOLVDWLRQ HVW WRXW j OD IRLV pOpPHQW GH FURLVVDQFH pFRQRPLTXH HW IDFWHXU GH
UXSWXUHV*UkFHjODPRQGLDOLVDWLRQGHVPDUFKpVOHVLPSRUWDWLRQVVRQWPRLQVFRWHXVHVHW
OHVGpERXFKpVSRXUOHVH[SRUWDWLRQVVRQWpODUJLVLOHVWSRVVLEOHGHWLUHUSDUWLGHPDUFKpV
SOXV QRPEUHX[ HW SOXV YDVWHV GDQV OH PRQGH /¶RXYHUWXUH GHV PDUFKpV VWLPXOH GRQF
O¶pFRQRPLH0DLVHQPrPHWHPSVODOLEpUDOLVDWLRQHWO¶RXYHUWXUHGHVPDUFKpVDFFHQWXHQW
ODSUHVVLRQGHODFRQFXUUHQFHVXUO¶HQVHPEOHGHVDFWHXUVpFRQRPLTXHVHWHQWUHOHVSD\V





GHV SD\V pPHUJHQWV QRWDPPHQW HQ UDLVRQ GHV GLIIpUHQFHV GHV FRWV GH PDLQG
°XYUH





SD\V GpYHORSSpV VRQW ELHQ SODFpV FRPSWH WHQX GX QLYHDX GH TXDOLILFDWLRQ HW GH
SURGXFWLYLWp GH OHXU PDLQG




/H GHX[LqPH UHSURFKH IDLW j OD PRQGLDOLVDWLRQ HVW TX¶HOOH DJJUDYHUDLW OHV pFDUWV GH
ULFKHVVHHWGHGpYHORSSHPHQWGDQVOHPRQGH/DUpDOLWpHVWjODIRLVSOXVQXDQFpHHWSOXV
FRQWUDVWpH'HSXLVWUHQWHDQVRQDDVVLVWpVLPXOWDQHPHQWjXQHPDUJLQDOLVDWLRQFURLVVDQWH
GHVpFRQRPLHV OHVSOXVGpPXQLHVFRQGXLVDQWjXQ IRVVpJUDQGLVVVDQWHQWUH OHVSD\V OHV
SOXVULFKHVHWOHVSD\VOHVSOXVSDXYUHVHWjXQHDPpOLRUDWLRQQRWDEOHGHODVLWXDWLRQGHV











pFKDQJHV PRQGLDX[ SDUWLFXOLqUHPHQW GDQV OH GRPDLQH GHV VHUYLFHV TXL VRQW OD
FRPSRVDQWH GH O¶pFRQRPLH PRQGLDOH TXL FRQQDvW OH SOXV IRUW WDX[ GH FURLVVDQFH /D





(Q HIIHW O¶8QLRQ HXURSpHQQH VH SUpVHQWH HOOHPrPH FRPPH XQ ©ODERUDWRLUHª GH OD
PDvWULVH GH OD OLEpUDOLVDWLRQ (OOH HVW SRUWHXVH GH FH TX¶RQ D FRXWXPH G¶DSSHOHU OH
©PRGqOHHXURSpHQªTXLDSRXUYDOHXUVHVVHQWLHOOHVOHVGURLWVVRFLDX[IRQGDPHQWDX[OH
 
GpYHORSSHPHQW GXUDEOH HW OD SURWHFWLRQ GHV FRQVRPPDWHXUV  HQ SDUWLFXOLHU OD VpFXULWp
DOLPHQWDLUH /¶ 8QLRQ HXURSpHQQH HQWHQG SUpVHUYHU DX SODQ LQWHUQH HW SURPRXYRLU DX
SODQPRQGLDOFHVYDOHXUVHVVHQWLHOOHVGDQVOHFDGUHG¶XQHpFRQRPLHRXYHUWH

(QILQ DX[ \HX[ GH O¶8QLRQ LO IDXW DFFRUGHU XQH SULRULWp j O¶LQWpJUDWLRQ GHV SD\V OHV
SDXYUHV GDQV OH FRPPHUFH PRQGLDO HW OHXU GRQQHU OD SRVVLELOLWp G¶HQ WLUHU OH PHLOOHXU
SDUWL QRWDPPHQW SDU XQH DPpOLRUDWLRQ GH O¶DLGH DX GpYHORSSHPHQW /¶LQLWLDWLYH ©WRXW





/D SROLWLTXH FRPPHUFLDOH HVW FRQVLGpUpH DXMRXUG¶KXL FRPPH XQH UpXVVLWH UHQGXH
SRVVLEOHSDUWURLVIDFWHXUV

 HOOH HVW DYHF OD SROLWLTXH DJULFROH XQH GHV VHXOHV SROLWLTXHV FRPPXQHV
FODLUHPHQWpQRQFpHGDQVOHWUDLWpOXLPrPHGqVO¶RULJLQH
 HOOHUHSRVHVXUXQSURFHVVXVGpFLVLRQQHOGDQVO¶HQVHPEOHpTXLOLEUpHWHIILFDFHOD
&RPPLVVLRQ QpJRFLH OHV DFFRUGV GH FRPPHUFH PDLV VXU EDVH G¶XQ PDQGDW GH
QpJRFLDWLRQ GRQQp SDU OH &RQVHLO $X WHUPH GHV QpJRFLDWLRQV F¶HVW DX &RQVHLO
TX¶LO DSSDUWLHQW HQ SULQFLSH j OD PDMRULWp TXDOLILpH G¶DSSURXYHU RX GH UHMHWHU
O¶DFFRUG 6¶\ DMRXWH XQ GLDORJXH SHUPDQHQW HQWUH OD &RPPLVVLRQ HW OHV eWDWV
PHPEUHVG¶XQHSDUWOH3DUOHPHQWHXURSpHQG¶DXWUHSDUW









,O VXEVLVWH FHSHQGDQW FHUWDLQHV ]RQHV G¶RPEUH(QSUHPLHU OLHX OD UqJOH GH ODPDMRULWp
TXDOLILpHFRQQDvWGHV H[FHSWLRQV HW O¶XQDQLPLWpD pWpPDLQWHQXHGDQVFHUWDLQVGRPDLQHV
HVVHQWLHOVVHUYLFHV LQYHVWLVVHPHQWVHWSURSULpWpLQWHOOHFWXHOOH(QVXLWHGHVSDQVHQWLHUV
GHVQpJRFLDWLRQV LQWHUQDWLRQDOHV SRUWHQW VXU GHV WKqPHV UHOHYDQW GXGRPDLQH IORXGH OD
FRPSpWHQFH SDUWDJpH HQWUH O¶8QLRQ HW VHV eWDWV PHPEUHV DORUV TXH OD PL[LWp GHV














(Q  j 6LQJDSRXU LO D pWp GpFLGp G
HQJDJHU OHV WUDYDX[ GH O
20& VXU OD YRLH GH
QRXYHDX[ VXMHWV FRQFHUQDQW O
pFKDQJH pFRQRPLTXH LQWHUQDWLRQDO OHV ©VXMHWV GH
6LQJDSRXUªLQYHVWLVVHPHQWFRQFXUUHQFHIDFLOLWDWLRQGXFRPPHUFHHWPDUFKpVSXEOLFV
&HWWH FRQIpUHQFH D DXVVL YX VH FULVWDOOLVHU XQH QHWWH RSSRVLWLRQ HQWUH OHV SD\V OHV SOXV
LQGXVWULDOLVpV HW FHX[ HQ GpYHORSSHPHQW DX VXMHW GH O
LQVWDXUDWLRQ GH QRUPHV VRFLDOHV




(Q  OD FRQIpUHQFH GH 6HDWWOH DYDLW SRXU REMHFWLI DPELWLHX[ G
RXYULU XQ QRXYHDX
©URXQGª GH QpJRFLDWLRQV EDSWLVp ©F\FOH GX PLOOpQDLUHª /¶8QLRQ HXURSpHQQH DYDLW













GH 6LQJDSRXU DGDSWDWLRQV SDUWLFXOLqUHV HQ IDYHXU GHV SD\V HQ GpYHORSSHPHQW SRXU
DFFRPSDJQHUOHXUSDUWLFLSDWLRQDXV\VWqPHFRPPHUFLDOPXOWLODWpUDO$FHWWHFRQIpUHQFH
O¶8QLRQ HXURSpHQQH D G IDLUH GHX[ FRQFHVVLRQV GH WDLOOH SDU UDSSRUW DX PRGqOH GH
PRQGLDOLVDWLRQPDvWULVpHTX¶HOOHHQWHQGSURPRXYRLU

 OD TXHVWLRQ GHV QRUPHV VRFLDOHV HVW UHQYR\pH j O
2UJDQLVDWLRQ LQWHUQDWLRQDOH GX
WUDYDLO O¶8QLRQ HXURSpHQQH DFFHSWDQW GH QH SDV QpJRFLHU GHV OLHQV HQWUH OHV
FODXVHVVRFLDOHVIRQGDPHQWDOHVHWOHVUqJOHVFRPPHUFLDOHV
 HQFHTXLFRQFHUQH O¶HQYLURQQHPHQW O¶8QLRQDPRGpUpVHVDPELWLRQV HWREWHQX
TXH WURLV VXMHWV GH QpJRFLDWLRQV VRLHQW UHWHQXV VDQV REOLJDWLRQ GH UpVXOWDW OHV
UHODWLRQV MXULGLTXHV HQWUH QRUPHV HQYLURQQHPHQWDOHV HW GURLW GH O
20& OHV
UHODWLRQV LQVWLWXWLRQQHOOHV HQWUH VHFUpWDULDWV GHV DFFRUGV PXOWLODWpUDX[ VXU
O
HQYLURQQHPHQW HW RUJDQHV GH O
20& HW OD OLEpUDOLVDWLRQ GHV ELHQV HW VHUYLFHV
HQYLURQQHPHQWDX[

/DFRQIpUHQFHPLQLVWpULHOOHGH&DQF~QHQRFWREUHTXLGHYDLW IDLUH OHSRLQW jPL
SDUFRXUVGXF\FOHGH'RKDV¶HVWFO{WXUpHSDUXQQRXYHOpFKHFSUpFLSLWpSDUGHX[IDFWHXUV
SULQFLSDX[/HSUHPLHUHVWOHGRVVLHUDJULFROHWRXVOHVSD\VHQGpYHORSSHPHQWGHVSD\V
pPHUJHQWV DX[SD\V OHVPRLQV DYDQFpV ± RQW WUqVPDO UpDJL j O¶©DSSURFKH FRPPXQHª
SUpVHQWpH SDU OHV (WDWV8QLV HW O¶8QLRQ HXURSpHQQH DX FRXUV GH O¶pWp VXU OHV TXHVWLRQV
DJULFROHVHWRQWIDLWGXGRVVLHUDJULFROHOHXUSULRULWpH[LJHDQWXQHUpGXFWLRQGHWRXWHVOHV
VXEYHQWLRQVHW ODVXSSUHVVLRQGHWRXWHVOHVDLGHVjO¶H[SRUWDWLRQ'HVFRQFHVVLRQVG¶XQH
WHOOH DPSOHXU TXL ULVTXDLHQW GH PHWWUH HQ SpULO OD SROLWLTXH DJULFROH FRPPXQH QH
SRXYDLHQWrWUHDFFHSWpHVSDUO¶8QLRQHXURSpHQQHQLSDUOHVDXWUHVSD\VGX1RUGVXUWRXWj
 
O¶pJDUG GHV SD\V pPHUJHQWV G¶DXWDQW TXH OHXUV H[SRUWDWHXUV LQGXVWULHOV QH VH YR\DLHQW
SURSRVHUDXFXQHRXYHUWXUHGHVPDUFKpVGDQVOHVJUDQGVSD\VpPHUJHQWV/¶DXWUHWLHQWDX[
VXMHWV GLWV GH 6LQJDSRXU /¶8QLRQ HXURSpHQQH D VDQV GRXWH PLV WURS G¶LQVLVWDQFH j FH
TX¶LOV VRLHQWDERUGpVj&DQF~QDORUVTXH ODSOXSDUWGHVSD\VHQGpYHORSSHPHQWpWDLHQW
RSSRVpVjWRXWHQpJRFLDWLRQVXUFHVTXHVWLRQV,OHVWYUDLTXHFHVWKqPHVWLHQQHQWjF°XU
DX[ (XURSpHQV FDU LOV VRQW DX FHQWUH GH O¶DMXVWHPHQW GX UHQIRUFHPHQW HW GH OD
PRGHUQLVDWLRQGHVUqJOHVGXMHXGRQFG¶XQHPRQGLDOLVDWLRQPDvWULVpH0DLVFRPPHLOV
LQWpUHVVHQW VXUWRXW OHV SD\V LQGXVWULDOLVpV HW WUqV SHX OHV SD\V HQ GpYHORSSHPHQW FHV
GHUQLHUVQ¶DXUDLHQWSXDFFHSWHUG¶HQGLVFXWHUTX¶HQFDVG¶DFFRUGVXUOHGRVVLHUDJULFROH

